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SJOEEZE SHOUTSIlf PACIFIC

XO u P SKTTLEMKNT
THE SOUTHERN PACIFIC POOl

Union Paeine Spokesman pars No
Has Oren Made Either

Declare a Dividend or to Take OY
Pool 6tookpoltlon pf tot Pool Stated

Reports of a settlement between James
R Keene u manager of the market
In Houthern Partita and the Union
tnUicsU were denied by both sides yea
toraajr

In usually wellInformed Wall Street
quarters yesterday was thought bat the
advances In the prices of the shares of the
Southern Pdflo and Union Pacific com-
panies merely represented a squeeee of
the short Interest in these stocks which
had grown to rather unwieldy proportions
in the put week When the Southern
Padflo pool was formed a year ago lut
August it was the general understanding
that those in it expected that the stock
would be on a dividend basis shortly
It noon however became apparent that
the management did not propose to do
this but would utilize the earnings for an
indefinite period for betterment There
has been friction ever since between the
pool and the Union Pacific interests

It was authoritatively stated ycMerday
by a representative of the Union Paclflo
Interests that no agreement had been mad
with representative of the market
pool either to a or for the
this Union no change
has occurred in the situation The

he sold had nothing to settle and
would mako no under threats-
of kind-

A representative of tho Southern Paciflo

He confirmed an substantially correct the
ono of the

Wall Street news bureaus
The members of thn Southern pool

bis pro share of the
About two weeks no Talbot J Taylor A Corequested the members of the to turn

certificates office and receive
In certificates In the name

proceeding has caused a
of reason for It can doubt
IM be found In the fact that the transfer

of the Southern clove on

JUI nl
of any of the proxies on pool stock

from sway
expires at the this month It obviously

the position manager
pool should to a

Paclfio Interests after dis-
solution of pool

BREAK STEItUNO RATES

wIth tile Advance In Time Money Story
r Anotlier Mener Pool Denied

Coincident with a further advance in
time money rates the sterling exchange
market developed demoralized conditions

Time money was quoted at
per cent for all periods and it was under-

stood that additional commissions had been
exacted in some instances Money on call
early in the day touched 7 per cent but
broke in the late afternoon to JH per cent
dosing at 8 per cent The feature In the
money market was the offering of funds
by foreign banking houses These house
were drawing heavily on their European
correspondents and the bills thus created
and passed for sola in the exchange market
forced rates downward with great rapidity
Demand sterling broke to 14 MIS a decUne
of half of a oent in the pound compared
with Saturdays rate The large

from Europe for American account
which has been going on for the put ten
days was reflected yesterday by a further
hardening of foreign discount rate

Though there has been a heavy fall in
xchange rates In the last two weeks the

market 1s admittedly still a considerable
distance from the gold importing point-
on a regular basis A consignment of gold
Is expected however to arrive today on
the French steamship la Bretagne for-
a local tacking bouse and another consign-
ment it Is reported is due on La Lorraine
The amount of the consignments or their
ultimate destination wan not stated
definitely yesterday but in foreign bonking
riroles the opinion was held that the gold U
destined for Cuba

There was a WallStreet report yesterday
which was denied that banking
that formed the famous 140000000 money
pool last year had decided to gut together
again and organise another such pool

nrcKivrR DRESSER to
tin Brewer win Appear ai a Creator

of the tires
Charles H Mackenzie of th firm

of Dresxr A Co and ltobe rt C Morris
rlialrmoii of publican County
inittM wen appointed r orivr of ale firm
yesterday by Judge Adams of Ililted-
KiatM UUtrivt Court on llw apt IUMlon of
lUanb Jrutwr A IVmytigr attoritrys
for creditors A Joint bond of llOOno-
i Hiulrf l from rnwht w gas aii-
iliorliuvl to rMiii lit iur lodsy and
onilnu ln iive until funlrr cnirr
tram lit nourt

A of MIT lrn er Aral furtuit-
li y IHJI at flnuV ilU l Morn
llt Uur H T lnl i t sw baked
nfl r l y Uio U Inn of HutUi Koinim-

fhluli I 1110 0 lull tit
UiulU un BiKl JIM fnxn
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nue ot the pool tock In fact Bald

that he knew of no settlement

taken up D6 per cent of the stockthe ub for and member
rata

of firm Title we understand
has been Complied with by one In
te lled

The

aDlfto
O annual to be held on April

Moreover the the tucka
on

from that the object or Ie Co
In transferring ot tbe to theirname to the trouble of collllctinc

cloAln of the transfer books
TAe transaction also precludes the
blllt
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Of WALL STREET
The Tiffany s e at work on a

souvsnlr to be distributed to numbers and
their friends on the opening of new Stock

building Several members
admired dwl n The only due It
to the date of th opening Is the word April
which appears on on of the plate The
Stock Exchanr authorities have not yet
Axed upon a dito Th best Information

owning Is likely to occur about
middle of April but it may later

Th wo made yesterday by an
authority on th tnbjtct banks were
about 40 per ont bettor off than last

Clearing Rouse averages Indicated
A prominent mon jMroker went to tb floor
yesterday morning
at t pr cent He was
It would be impossible to get any such

that and h put the money out on his own
Judgment at an average of per cent and
was afterward complimented by his prin-
cipal Outside monty to be loaned on call
appeared yesterday In considerable

Some of It was bank money from
Philadelphia Boston and other nearby cities

of It was what called private
mony Monty brokers report that the
supply of time at I per cent for periods-
of from to six months Is largely In ex-
cess of the demand

The opening was a surprise to many who
expected to see a violent break under an
accumulation u Mlllng orders to be exe-
cuted at with further ag-
gressions th bear party The rom
missionhouse selling was not u heavy as It
was expected to b and appeared to b off-

set by buying for short account Lar
supporting orders had bn distributed
around the rom The principal specialists
had large buying orders to be executed on
wales down Union Pacific one of the
stocks on which speculative Interest con-
verged apparently was pegged at M and
efforts to break It through that price were
wasted Keech Loew A Co were the largest
buyers of Union Pacific In the forenoon
The Waldorf crowd I talking 80 for the stock

Th violent recovery of Southern Pacific
was attended with reports of a tttlomont
which were vane and at once discredited
In wellinformed quarters They served

to make the short Interest uneasy The
stocks bewildering gyrations between 1 and
2 oclock were caused by a seesaw contest
between one set of brokers with orders to put
It up and another set with orders to put It
down Each side Intent upon estab-
lishing quotations rather than upon buying
or selling stock and u the advantage al-

ternated between them the stock fluctuated
with extraordinary violence The contest
at time was sharpest between Wauer
man who was trying to sell took down
and Taylor Cutting A Co who were trying-
to bid it up Street A Norton and H Con
tent helped to force It up The heavy buy-
Ing of Talbot J Taylor Co In afternoon
attracted considerable attention because of
the relations between that house and James
R Keene Taylor Cutting A Co bought a
lot of stock around ea

Unattached professional traders
signs of a sharp recovery bought heav-

ily for a turn In the early forenoon and took
their profits In afternoon Content was
prominent In the buying movement and In

afternoon Oltman was a heavy seller
around the rom principally of the stocks
wherein Content had figured conspicuously
during forenoon u a buyer

Critical opinion of the market after the cites
was rather skeptical Many traders soli the
rally short on the theory that It Will too vio-

lent to hold and In this vny the mlsnellaneous
short Interest was preserved Brokerage
opinion II bearish where ItJ not negative
The Western houses ore particularly bearish
and strongly ndvts against purchase of
stocks The West sold 8t Paul and Rook
Island freely U yesterdays session The
markets recovery Improved spirits of
room crowd tremendously but there was a
great latitude for Improvement and with It
an floor sentiment at the ciose was for from
being bullish

Butlers were large buyers of Missouri
Pacific and were ynderstood also to dis-

tributing buying orders In Manhattan The
buying of Manhattan attracted a great deal
of attention

In the loan crowd lost night there was a
large borrowing demand for Pennsylvania
Missouri Pacific Union Pacific and Southern
Pacific and a fairly active Inquiry for Wa
bash and other active stocks Loaning rates
were IK nd per cent It II easy enough
borrow stocks because the commission houses
are anxious to lend them An advance of
Interest rates invariably sends commission
houses Into the loan crowd with stocks to
lend The thing works automatically-
At such times volume of transactions
Is more significant than the rates
actions In the lose crowd yesterday were
unusually large

Americans In London broke badly just
at the opening of this market and arbi-
trage houses sold about 000 shun Later
they bought looo the recovery In this market
having been communicated to London
curb so that arbitrage selling on balance
amounted T000 buying wo supposed
be for short account The Continent
daily Berlin sold Americans freely In the
London market

rails on Southern PaHflo ofl rd
at IK I and H PT rent for tb end of April
end of May and end of Jun tUemenU re
spertlvely There U said to a good de-

mand tVm
I at on kind of trader who

ha no with IM market II I the
t Jpr opportunity for tasking quick

no tb derlln Infinite It
irukr not l llghlrl dlf i rn to
al r 1iitir price go up or down but

to suit him tier must nave hai lr Th-

oi4r manner of market l flwrlsb
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Importers nd Traders Insurance Company
OF NEW YORtt

CASH CAPITAL
CASH SURPLUS

20000 Shares 100 Each at ISO

2000000
1000000
3000000

Eight Thousand 000ff of the Capital Stock Are Offered for Subscription at IftSQJOO per Share

IC XOO being the par value and 5000 befog paid into surplus account Suf rptloQi will be received upto and toeludlnt Marcia 6th 1903 br

CITY TRUST COMPANY No 36 Wall Street New York City-
A certified check for lOV 15 per share to the order of the City Trust Company must accompany each subscription Balance payable on allotment due notice of which will be given by the Board of Incorpontta
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This company U being organized under
the laws of Now York with a cash capital-
of 7000000 and a subscribed surplus of

11100000 upon a plan of interest to owners
pf lArge properties

Only five American companies have 3000
000 or more capital the Etna of Hartford
the Insurance Company of North America
Home of New York Springfield Fire and
Marine and Pheanlx of Hartford In the

ten years these companoi have paid
118170000 In dividends andhave added
18003121 to their surplus their aggregate
profit having been nearly twice the amount-

of their capital Yet the amount of capital
Invested in the fire insurance business In

this country Is lees than it wu twenty
years ago At the beginning this com-

pany will have capital and surplus
13000000 sufficient to place it on a financial

equality with the best oomoanlee
The company proposes to do business

of

tat

¬

on a plan reduce both Josses and
expenses In benefits of which policy-
holders and stockholders wIU both share
equitably

I The company fntnnd to teens only
large nnllolrw from 150000 to SttOOOO on
nlfoKvl risks on manufacturing storage

mercantile and other lURe business proper

The fire loeees of all companies in the
United States on all kinds of risks cover-
Ing a long period have amounted to about
te of the premiums received according
to the National Board of Fire Underwriters
No experienced underwriter would esti-
mate the saving In moral hard by ac-

ceptance only of large selected slake at
lens than IOR of the premiums The loss
ratio of the New England MIU Mutuals
writing only Urge selected risks has been
leu than lt of premiums Further
the company proposes to reduce the moral
hazard and consequently losses by doing
business only with business houses of high
commercial rating a policy not heretofore

will
the

which

tips

¬

¬

adopted by any company and the prece
dent of the Mill Mutuals of having frequent
rigid inspections will be enforced Local
Advisory Boards are to be established in

centres composed of repu
table business men who will pops upon
the moral hazard of all applicants for In-

surance These boards will be composed-
of pollorholdnrs who will share in the
profits of the company From data care-
fully oollected it U rgtlmated that about
threequarters of the risks taken will be
protected by automatic sprinklers

J The comjvinr will do business di
end will emnlov

nt thereby navlnR the nnnritvil
coat of the insurance buslnc An

Insurance men under
which the cost of conducting the rom
tvinvV business will limited to IS of
the net nrrnnlnma

The average expense account of fire
companies la about 43 of the premiums

policyholders
no

hu been made with reputable
and experienced

he or

large bualneu

reetl with

fire
arrangement

¬

¬

¬

¬

the principal part of which 1s paid to local
agents and handle great volumes
of small policies A saving of about 91

in the expense account will arise from the
elimination of local agents and direct
business with largo policyholders

The aggregate profits of the five corn
ponies above named In the put ten years
would have been not less than IM4W473
additional If their expense account had
been limited to of net premiums

3 The regular tariff premiums estab-

lished by local boards of underwriters are
to be and collected upon all policies
But threequartern of the profits urn to be
annually distributed proportionately among

ollcvholdnnt In onrin redeemable In

marina interest at not to
exceed B Onequarter of the profits
are to be retained In the company treas-

ury from which dividends will be declared
and the Companys surplus strengthened

Applications and contracts for Insurance

who MUclt

15

adopted

thn
three tiara

¬

¬

of the best kind hay already been re-

ceived which will at once bring In a
premium income than any company ortr
had At the end of ten years existence
These and other correspondence on band
indicate that the first years net
of the company will reach 16000000

lasses of 46 which is believed to
be excessive and expenses of 15i the
profit of 0J on the apparent
would amount to 12000000 the first year
of which 1500000 would go to policy-
holders In threeyear scrip and IMOOM
would be available for dividends and for
the improvement of the company

Eight thousand shares fKOOOOO of tile
capital stock are offered for

Uons will be March 18 1KB
by the City Trust Company of New York
No M Wall Street New York City A
certified check for IIS per share nb-
soribed for drawn to the order of lh
City Trust Company of New York Must
accompany each subscription j

larger

Al-

lowing

company
subscription 1150 per shun Suheprip

10

prefl e
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at
received until t
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LEWIS NIXON
ALEXANDER GREIG
T S DARLING

J B VAN EVERY

JACOB RUPPERT JR
THOMAS F
F Y ROBERTSON
GEORGE E BARDEEN

COMMITTEE ON
President United States Shipbuilding Company New York

President Security Warehousing Company New York
Capitalist New York

VicePresident Western Union Telegraph Company New York
President Astoria Silk Works New York

National Surety Company New York
American Cotton Company New York

President Bardeen Paper Company Otsego Mich

TRUSTEE FOR STOCKHOLDERS

Qtj Trust Company 36 Wolf St New York

DEPOSITORIES t
Farmers Loan Trjjst Company Trust Company

NUT YORK

ORGANIZATION
N O NELSON President N O Nelson Mfg Company St Louis Mo
ARTHUR C HASTINGS Treasurer Cuff Paper Company Niagara Falls N Y

E D JOHNSTON President P H F M Roots Company Connersville Ind
CHARLES HOWELL COOK President United States Manufacturing Potteries Association

Trenton N J
ELBERT A YOUNG Young Finch McConville St Paul Minn
ROBT MAC KINNON Robt Mac Kinnon Co Little Falls N Y

H N VEDDER Secretary

REGISTRAR OF STOCK
Farmers Loan Trust Company of New York

1622 WILLIAM STREET

COUNSEL
Boardman Platt Bissell Carey Cooke

35 Wail Street NEW YORK OTY EUteott

I

GOODRICH
Vice President
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Vice Presidtnt A
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C M Carry Out Ilec mraenda

tiers of Pan Am r1ean Congress

WASHIXOTON March BCharlen M

Popper of Chicago was today appointed
by acting Secretary of Htate Francis B

Loomis as a special representative of the
American republic to carry out recom-

mendations of the lost Con
concerning the completion of the

Intercontinental railway project which
contemplates a through railway service
between the States and South Amer-

ica The appointment wa made the
approval of President Roosevelt the
diplomatic of Latin
American In Washington

Mr Pepper Is an author and newspaper
writer who has long been familiar with

affairs He a
to last PanAmerican Congress

and U now Commissioner in Cuba of the
Louisiana Purchase Kipoltlon Under
MW appointment h will visit caps
of countries to confer with

the respective Governments In regard to
for out the Intercontinental

railway It liPct l that will
uoo d In arranging for the completion of

railway line that will make It possible to
proceed over an tin from any city
in United Htat to lluenu Ayrw-

nllne

held the Inter
diin indornfd

and ino ur have made
for a tin of railroad from
Called through Meiloo Ientral-
Ainerir Ih CulomliUi

railway iill
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U ul
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American Malting Co
REORGANIZATION

New York March Tth Ian
TO TIRE BONDHOLDERS AND

OF TEE AMERICAN MALT-

ING COMPANT I

Tee uoder lDtd appolnttd committee for the
purpose have prepared a lUn and for
the reorcsaluUon of American Malting

or the redjutoient of It r ptl UI llon-

wblrb has the approval of the hoard of Directors
and U supported br the bolder of terre
of tbs di sad itoob of Company

Ord r to Share In the Benefits
of Such

Atoekbolden are required to urreoJer mete took
IB exchange for engraved oefotlsble rerlinr lr U-

Ibe Depodtarr named In the plan namriv Ttii
coiepuif of York at omre

fitr fl New York Ot v on or before
April IM-

VoadboMers required notiCed lo pro
to the Ixpotiurv to l stamped

at atMnUsf and IB order to tuur du nutlnvt
steuld forthwith mmmuolrale lo Ibe were
of Ibe Comaltle Ibelr tildretft llh Its

number of bonds kId by n eUvel
Capita f Ib Pit var oow b otiltlord uo P-

UcaUo lo Its IMpodtary at IU onVe or will

U mtltcd U say adfcoldr or tUxkbolder ending
kU ddrM la Ik fvrrettry of the rommlltr
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